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Encouraging Signs of Bettor- -

mont in Both Finnncial and
Industrial Situation

New York, July MO There wns little
change In prices of toilnv's elonlnf; stock
market excepting the Viri;itiln-Cnrnllii- ii

Chemlcnl Rhnres, which broke nbrupth
In the second hour. The common dropped
nearly 4 points and the pieferred oer
11. Otherwise It urns n ense of frnr-tlon- al

juggling. Trntllng wns on rt verj
diminutive scale, but what the list
lacked In brendth mid volume of busi-

ness It more than made up In strength.
Some irregularity was exhibited at the
outset, for, In spite of the ron'ln.ied
Mrength of the railroad, certain spe-

cialties displayed a dccllnitiK teii'len.'v
There were no wide recessions-- , ntnl o

ths end .of the first hour mot of
the grojnd lost wis retrieved. The
mibserpient slump of the Vlrsluia-'-aro- .
linn Chemical shares vvn without effect
except to influence a fuithet rtirfiilmetit
of operations, but prices were held

sternly up to the closing
In so far as the surface movement

was concerned, the week's market nffcis
little essential change in speculative
conditions. Price fluctuations continued
both irregular and conflicting. That
is to say, while there was a percepti-
ble strenirthcnlnz In some nunrters. in
others unmlsinkahle weakness -- mpped j

out. The market seems to still
hnvo man vulnerable spots in the
industrial division, which, after
all, is entirely a natural outcome
of the lwiMerous and reckless spec-
ulation during the war period and
immediate following. On the othei
hand, mest of the representative
railroad shines appear to have
found a stable basis. Or at least sug-
gest the worst side of the transportation
question has not only been discounted,
but is also now in n measure a thine
o'f the past.

Efforts to diagnose the market situa-
tion from the day to da price varia-
tions, happenings and circumstances is
certain to lead to endless mentnl con-
fusion and befogging of the perspec-
tive. When, however, the pulse and
temperatureof the situation are taken
by a long-distan- viewpoint much bet-
ter result are certain to be obtained.
During the week there were numerous
developments from which consldernb'e
satisfaction was obtainable and which.
in a long run. foreshadow a much bet
ter state of things. Heeause their Im-

portance is apparently lessened bv the
seemingly unresponsiveness of the mar-
ket should not in the least rob them of
their significance as future factors.

Considerable diversity prevails in the
opinion ot recognized experts as to
Whether the criss-cros- s currents re-
flect accumulation or distribution of
stocks. Individual anal si 0f the
week's conflicting movements would
seemingly corroborate either argument.
That is to say, there was unmlstaknble
accumulation of the better grade of
the representative stocks, while among
many of the recognized speculative sue
clalties there was conspicuous and un-
deniable testimony of distribution. In
the latter case this represented further
fnforced liquidation of interests who
cither overstepped the market or did
not possess the resources for maintain-
ing the untenable position, voluntarih
or involuntarilv, was assumed Much of
this wrecltnse now being brought
to the surface, however, deals more
V'th the past than foremsting fu-

ture conditions. One of the shrewd-
est, yet most conservative of market
critics some weeks aw called attention
to vhat he asserted was the unliqui-
dated pool position In Ins deduction he
pointed out there cou'd be no per-
manent change In the market position
until this weaker element was elimi-
nated. The collapse of several of industrial specialties within the Inst fort-
night full corroborates bis statement
and likewise demonstrated the
utter senselessness of these speculative
combinations bucking an almost irre-
sistible tide.

While there h sti'l much to bo de-
sired in the wav of Improvement in the
ousiuess, nnanciai ami industrial situ-- Iation, there nie in be found man grati- -
fylng signs of enetiurngeim nt." all of
whii h combined iinliiitc a rapidlv up- - j

Broaching turn in tin irend of iitTniis. i

The most eoentiiil development in this
conneiti ui is the rontant strengthen- -
ing ot the b.inkinf position with the

of the monev mar- -
kets. The extreme low mil rate' of the
week was, of course, more superficial
than real, but the Hignihcunt side mm '

ensuy to ne loiiml m the rising bam
meter of the bond market

PEKISSY'SFIRIESS
LOCAL YORK STATEMENT

Reception $13,321,120

veric Events Proved Market
Shock-Proo- f

The clo.ed with dull but strnn"local market IViinvhp,iin Hnilrond
anil niectrlc Storage Rnttrrv wore t'liP
firm ft.ttures Coutiniied ii oil htmianf Ivania win that stock to 'A7''H
the hlch price nf the ee! KlrcfuciStorage Ilatterv. at the 'iirne time made,
n new tigure nt 107 There were Hinnll

in Tolephnrie, Phila-
delphia I'nloii Traitmn and
Vest Jersev and Seashore withmit muchchance ln prlre position

While nothinc much n, partim'nr
wns nccoinplislied. there s still n

?reat deal of sntisfacrlnn to be derived
the conduct the week's local

market. It ptoved. in all oventK. to he
fntirelv shock penof and bcHldcs, uliatl
Jh more imp irtnnt. t ImroiiKliIv lltui -
dated The regrettable ofthe well-kno- n and broker- -

'

nge firm of Chntullei Profilers ,. t',,
ntltl Monies i eto of the -- asordinance in other tunes would lulve
been n signal for a wholesale slaughter!
of secuntv vnllies !t events were
more or less antu mated and eon .p.
qtiently exerted little influem e m
settini" thefc adverse inluenees was tlio
declaration of the Pennsvlvania Hail- - '

road ipiarterlv dividentl, giving ti,P
prnetical assurante the malntiilnin
of the I per cent dividend rate. "

Mncli more Mgnilicame wa lo be
attached to the actum of the Peunn

than the mere fact nf the
dividend declaration it rould he
ceptetl as ii straw in the wind
tipnn the general situation
i.inv us appiviiic in iiie tu,

hearing llnrlee

prouiem it was concrete vidence of
fillisfncnrv hiid be n h
tnlned gniniust upper hand of
the operating
Wet. It wns likewise un acceptable

nf things ahead lie.
C8Ue of Its inanv outstretching arteries
the I'ciiiisvlvanla viitually

everv basic lutltistrv from the
New J''n!nntl const to the Mlsslstilpiii
niver, The future nnsslhillilcs of this' N

widely iliverslltei tinllii ,1111,1 ,1. ..!,
Jiare been rnnviivlnsiv pnnnii-iiic- . nr
else tho .wnnl lij thcr kniuvii cons. r
ntsm would nnt huve .lechlcil In .Up
further Into the convenient Mirplun
Ther Wit, Sllrelv SOinn Imnriimment

; tjioujth It mar not yt be perceptible to
v we intiporienctd eve.
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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Kansas Cltv Southern 25
4 Tire. 44
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A ICast
Pere Marnuetto
Philadelphia Co ..'....Phillips Pet
Plerce-Arro-

Pleree-Arro- w Mot pf.
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New ork curb mnrltet was of n holiday
character, tho attendance on the floor
being small nnd tho brokers generally
without ortlers. There wns continued
activity, however, In mining stocks. The
few Industrials that were traded In
were without especial change In their
market position.

Acme I'acklng sold nt 1VJ nnd there
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